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Penelitian ini melihat perbedaan perusahaan yang melakukan right issue 
berdasarkan penggunaan dana. Penggunaan dana dibagi 2 yaitu investasi dan 
pembayaran utang. Data yang diambil adalah perusahaan yang menerbitkan 
right issue pada tahun 2005-2007 dan 2009-2012. 
Variabel yang digunakan adalah return of investment (ROI), price to book 
value (PBV) untuk menghitung kinerja keuangan, pb ratio untuk kinerja saham, 
size, debt to aset  untuk variabel control,  dan rasio penggunaan dana untuk 
regresi. Sampel yang diperoleh sejumlah 83 perusahaan. 
Hasil penelitian menunjukkan bahwa ada perbedaan kinerja keuangan 
dan saham setahun sebelum dana sesudah right issue. Terdapat pula perbedaan 
antara perusahaan yang penggunaan dana right  issue nya untuk membayar 
utang dengan investasi. Perusahaan yang mengeluarkan right issue untuk utang 
lebih baik dalam kinerja saham nya, sedangkan kinerja keuangan keduanya tida 
terdapat perbedaan. Rasio penggunaan dana tidak memiliki pengaruh dalam 
kinerja keuangan perusahaan yang menggunakan dana right issue untuk 
investasi. 
Perusahaan yang mengeluarkan right issue memiliki perbaikan kinerja 
keuangan   dan   sahamnya.   Hal   itu   berlaku   baik bagi   perusahaan   yang 
mengeluarkan sebagian besar dana right issue untuk investasi maupun utang. 
Jika dibandingkan melalui penggunaan dananya, perusahaan yang 
mengeluarkan right issue untuk membayar utang memiliki kinerja saham yang 
lebih baik. Rasio penggunaan dana tidak memiliki pengaruh terhadap kinerja 
keuangan perusahaan yang mengeluarkan right issue untuk investasi. 
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ANALYSIS OF STOCK PERFORMANCE AND FINANCIAL PERFORMANCE 
OF THE COMPANY BEFORE AND AFTER THE ISSUE RIGHT UNDER THE 
USE OF FUNDS 
DONNY REZA HAVIAWAN 
NIM. F02110035 
The research looked at differences in companies which conduct a rights 
issue based on the use of funds . Use of funds divided by 2 is an investment and 
repayment of debt . The data taken is the company that publishes rights issue in 
2005-2007 and 2009-2012 . 
Variables used are return on investment ( ROI ) , price to book value ( 
PBV ) to calculate the financial performance , pb ratio for stock performance , 
size , debt to assets for variable control, and the ratio of use of funds for the 
regression . Samples were obtained by a number of 83 companies . 
The results showed that there are differences in financial performance 
and stock a year before the funds after the rights issue. There is also a difference 
between companies that use its rights issue funds to pay the debt with 
investment. Companies issuing rights issue for debt better in the performance of 
its shares, while the financial performance of both walkin there is a difference. 
The ratio of use of funds does not have influence on the financial performance of 
companies using the rights issue funds for investment. 
Companies that issue right issue has improved financial performance and 
its stock. This is true for both the company that issued the majority of the rights 
issue funds for investment and debt. When compared with the use of funds, 
companies issuing rights issue to repay debt have better stock performance. The 
ratio of use of funds has no impact on the financial performance of companies 
issuing rights issue for investments. 
Keywords: Right Issue, Return of Investment, Price to Book Value, PB Ratio, 









Sometimes all you need is 20 seconds of insane courage. Just literally 20 
seconds of embarrassing bravery. And I promise you. Something great will come 
out of it (We Bought a Zoo) 
When the world shoves you around, you just gotta stand up and shove back. It’s 
not like somebody’s gonna save you if you start babbling excuses. (Roronoa 
Zoro, One Piece) 
Bukan hidup yang keras, tapi elunya aja kayak yupi (Annonymus) 
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